The risking of more than $81,000,000 in the purchase of the main line of the Union Pacific was one of the most daring financial undertakings of that time. The road was not in good physical condition, nor was it properly equipped. It had lost its through connection to the Pacific, as well as all of its branches in Kansas and Nebraska, and the whole of the territory through which it ran was still suffering from the business depression that followed the disastrous panic of 1893. So seriously did Mr. Schiff regard the enterprise upon which he and his associates had embarked that, on his first visit to Omaha after the purchase of the road, he spent the greater part of one night pacing the floor in his hotel room, debating anxiously with himself the question whether Kuhn, Loeb & Co., as financial managers for the reorganization committee, had not undertaken more than they could successfully carry through. Mr. Harriman, on the contrary, felt no anxiety and had no misgivings. His faith in the future growth and prosperity of the Great West was unbounded, and he intended to reconstruct and reequip the Union Pacific so completely that when better times should come, it would be prepared to handle cheaply and profitably the immense volume of traffic that he could already foresee.
On the 6th of December, 1897, when the new